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Imports of Wool From
South America Increase

Tho present enormous demand for
wool for army uniforma is absorbing
the supplies of the three great primary
raarkots Europe, Australasia, nnd
"South America. With Great Britain in
control of English and Australasian
wool, tho attention of manufacturers
in the l'nited State? is ccntred on
Spnth American sources, says a report
iasued from the local offlce of the Bu-
reau of Foreign and Domestic Com-
merce. In the years just preceding the
Europeau war the average yeaxly im¬
ports of clothinjr wool from South
America were about 25,000,000 pounds,
from Europe 30,000,000 pounds, and
from Australasia 13,000,000 pounds.
Beg'nning with 1911 the imports of
wool from all sources greatly increased,
tho Raiu in wool imports from South,
America being unprecedented. In 1914
the imports of clothing wool from
South America were 38,697,428 pounds;
in 193 5 this figure was more than
Irebled, in 19lt> it was quadrupled. and
in 1917 the imports were more than
*i\ times pre-war records. The 191S
clip promises to equal, if not to ex-
ceed, the last. »
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Tho cra of better feeling ushered
in by the announcoment that the!
.government would take over control
of the country's railways continued
during the past week to impart a

tone of underlying firmness to the
security markets. Prices of leading
stocks advanced to the highest levels
reached since the late decline and
improvement was also registered in
the bond market. Gains were not
entirely maintained owing to heavy
profit-taking sales which caused
substantial reactions, but 011 the
whole the performance of the securi-
ties markets waa conducive to
cptimism. Ranking in almost eqiaal
importance witlf the taking over of
the railroads, from the Wall Street
point of view, was the move of the
Department of Justice toward post-
poning argument of the anti-trust
iuits pending against the United
States Steel Corporation, Intema-
tional Harvester, American Can and
other corporations. This was ac-

ccpted as another indication that
Washington has come to a realiza-
tion of the urgent need of industrial
and financial cooperation of the
business interests of the country if
the United States is to put its full
strength into the war. President
Wilson made it clear in his message
to Congress on Friday in connection
with his recommendations for spe¬
cial raih'oad legislation that it is
of the utmost consequence to the
government itself as well as to in¬
dustry and finance that all great
financial operations should be stabil-
ized and coordinated with the finan-
cial operations of the government;
that no fundamental industrial
values should anywhere be unneces-

sarily impaired. The war news

played only a minor part in the
week's movement of security prices.

The trend of bond prices last
week was mainly upward, in re-

sponse to the more hopeful feeling
discernible in investment circles. At
the close of the week the market.'.
quotations for the general run of
bonds ranged from 3 to 10 points
above the low record levels touched
when the 1917 decline reached its
climax in December. Perhaps the
most important development in the
investment market was the sale to
a syndicate cf $40,000,000 of one-1
year notes of the American Tele¬
phone and Telegraph Company,
which are being offered to investors
on a 7 per cent income basis. Thc
fact that a corporation of this
standing should have to pay such a

high figure for fresh funds is illus-
trative of the condition now exist-
ing in the capital market. It is
not to be expected that mucli new

private flnancing will be undertaken
when such stiff rates for capital
prevail. Private borrowers are

competing with the huge war de-
mands of the government and must
pay the penalty. Few of them care
to do so.

In the money market there have
been indications of an easier posi-
tion following the completion of the
large first of the year paymems.
At the Stock Exchange call money
loaned toward the close of the week
at 2% per cent, the lowest rate in
severa! weeks, reflecting the return
to the market of funds that had
temporarily been withheld in con¬
nection with the usual January 1
corporation disbursements. Banks
are continuing, however, to restrict

alth 1M
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their offerings of money for fixed
periods, and rates in this depart¬
ment were fh'mly maintained
throughout the week at 5% to ti

per cent for all maturities. The
same situation prevailed in the com-

mercial paper market, where prime
bills were quoted unchanged from
the rates of the preceding weeks.
Tho weekly statement of the banks
Fhowed a reduction of about 50 per
cent in the cash surplus, while loans
contracted . less than $2,000,000.
The next and final instalment of 40
per cent on the second Liberty Loan
subscription is due on January 15,
but this is not expected to have
much effect on the local money situ¬
ation in as much as a large portion
of the loan subscription has alreaciy
been paid for in full. Tho govern¬
ment continues to offer 4 per cent
certificates of indebtedness matur-
ing June 25, the special object of
the issue being to provide taxpayers
with a means of meeting their Fed¬
eral taxes in advance of the day on
which they become due, June 15,
thus avoiding the severe strain on
the currency system which would
result from the simultaneous pay¬
ment of all these taxes, amounting
to more than $2,000,000,000.

New Haven Road
Operated at Loss

During November
Gross income of tho New York. New

Haven & Hartford Railroad for No-
vember was $1,635,558, while deductions
for interest, rentals, etc, amounted to
$1,768,335, leaving a deticit for the
month of $132,777. There was a gain
of $33S,559 in operating revenues, but
expenses increased $946.81.1. The total
fo* the month, compared with those for
November, 1916, follow:

191T. 1916.
Operating revenues... $7,179,337 $6,840,773Operating expenses,

taxes. etc. 5.710.135 4,763,322
Operating income. $1,469,201 $2,077,456Non-operating income. 166,356 144,273

Gross income. $1,635,558 $2,221,729Deductions- interest,
rentals, etc. 1,768,335 1,649.198
Net eorporate inc-
eome . »$132,777 $572,531

?Deficit.
For the eleven months ended Novem¬

ber 30 the figures compared as follows:
iyi7. 1916.

Operating revenues. .$70,323,275 $73,639,984Operating expenses.
taxes, etc.59,225,849 52,377,306
Operating income. .$19,597,425 $21,262,677Non-operating income. 2,290,929 2,433,647
Gross income .$21,888,355 $23,746,325Lle<luctions -interest,
rentals, <?U-.19,367,187 19,096,397
Net eorporate ine-
come . $2,521,167 $4,649,927

The following summary shows the
net eorporate income of the New York,New Haven &¦ Hartford Railroad Com-
pany, Central New England RailwayCompany and other separately operated
companies for the month of November,
compared with figures for November,
1916:

Month of Nov.
I 1917. 1916.

New York, New Haven &
Hartford R. R. Co.»$132,777 $572,531Central New Englaad Ry.

I Co. *910 50.747
New York, Ontario d
Western Rv. Co., N. Y..
N. H. & H, R. R. Co.
interest¦- 50.1 per cent.. *2,703 5,472

New England Steamship
Co. *50,990 *33,472

Hartford & New York
Transportntion Co. 7,796 9,291

New Bedford, Mnrtha's
Vineyard & Nantucket
Steamboat Co. *9,174 1.398

Connectiout Co. 3,327 49,557
Rhode Island Co.»195,941 *14,499
Berkshire Street Railway
System . »41,764 »19,277

New York & Stamford R.
R. Co. *7,239 *7,659

Weslchester Street R. R.
Co. »8,410 »5,138

New York. Westchester &
Boston Ry. Co. *7,362 *266

ToUls .»$442,149 $608,684
.Deiicit,

[arkets

Large Issues of
Currency Notes,

Cause Inflation
English Writer Calls Attention

to Dangers of Expanded
Circulation

By Sir R. H. Inglis Palgrave,
F. R. S.

{From an. arliclc in Thc Bankers
Magazine, of London.)

C~y URRENCY notes have continued
j to be issued vcry largely. The

amount issued, which was about
£107,000,000 in April, 1910, had become
about £14.r,,000,000 in April, 1917, and
at the duto of writing, November 1-1,
1917, the issue is nearly £190,000,000.
Arranged in tabular form the tigures
appenr thus:

Increase
per cent.
1916-100.

April, 1916.£107,000.000 ..
April, 1917. 115,000,000' 35
November, 1917.. 189,900,000 77

This is practically three times as

large as thc estimate made by the Mint
of the gold in circulation in 1903, which
was no more than £63,500,000. The
Mint authorities were led to infer from
the result of the investigation then
made that the gold circulating in this
country was not rapidly increasing, and
though the amount in August, 1914,
when the currency notes began to be
issued, was doubtless larger than in
1903, it probably was not vcry much
larger.

Currency Expansion Not Favored
The hnbits of Knglish people do not

naturally favor any large increase in
the circulating niedium; the tendency is
in favor of oponing small accounts with
their bankers, and the number of small
checks on those accounts also tends to
increase. The increase of small checks,
for a few shillings, as compared with
those drawn ten or fifteen years baek,
is remarkable, and we are informed on

the best authority that thc practice of;
drawing small checks is general. The
use of checks to a certain extent takes
the place of the circulation of spccie
and of currency notes, but checks can

hardly exercise the same influence in
the "inflation" of the circulating medi-
um as notes do. Each check is drawn
for a separate and special purpose. It
is a most unusual thing for a check to
be employed by the drawee for tho pay-!
irteiit of any other debt besides that
obligation to meet which it was issued;
it is almost alw'aya prescnted immedi-
ately to the banker on ivliom it ia
drawn, and therewith its circulation
ends. It is very dift'erent with the note,
and especially with the practically in-
convertible note. among which class we

must include the currency note. A
really eonvertible noti- when the holder
needs it no longer makes its way baek
to the offieo whencc it was issued, is
paid in coin, and remains there till it
is paid out. again. But there is no sim-
ilar pause in tl.e circulation of the in-
conv.ertible note.
There is no sign in our active trade

that: there. is any real need for thc iti-
crease in tho circulating medium we
have chronicled, from some £63,000.000
to £190,000,000. We are clearly suffor-
ing from an cxcessive issue of paper.
Convertible notes and eonvertible
money generally may lose the quality
of convertibility or possess it only to
a limited extent, and thus become in-
convertiblo through difficulties being
imposed on the obtaining coin in pay¬
ment for the notes. The question to be
solved i^', how to regulate tiie quantity
of the paper circulation so a>i to keep
its value identical with thc value of the
metallic currency.

Real convertibility, that is to say the
means of obtaining specie l'or notes
whenever required, appears to be the
only means available for obtaining this.

Position of Currency Notes
Now, what is the position of our;

currency notes? It is true that the
notes are paid in specie. but this does
not render the great mass of notes eon¬
vertible at the moment, though no one
can doubt that all will be pnid in fuli
eventually. There is always a very
great risk in issuing inconvertible
paper money, because there is little or
no check on the amount in circulation.

Course of the Bond Market

fhis graph shows the high and low points ior 1914 a

high class bonds, nine railroads and one municipal, and the
nd 1915 in the average price of ten veryfluctuations from January, 19 1 6, to date.

and i

Especially is this true of paper put out
hy the government. Not the want of
trade, but tho exigenciea of the treas¬
ury, are api to dotermino the amount
of isBuea, and whenever such issues
tako place in exeess of the wants of
trade they almoBt mvariably go from
had to worse. Pricea beeoma inflated,
speculation sets in, and there is often
both a ponular and a liscal demand for
sfill lurgor issues to auslain the in-
flated prices.
This appears oxnctly to dcscribc what

we are going through now. The issue
of currency notes continues to increase.
Prices are risi'ng all rouiul, the only
exceptions being in the price of cereals,
wheat and of minerals in Auguat, 1917.
Cereals, owitig to the action of the
Food Controller. dropped slightly in
that month. Minerals also dropped
slightly, prqbably also through otl'icial
influence.

''But even in cases where, through
exceptional prudence antl courage on
the part of the government. paper is
not issued in exeess," sayA "The Dic-
tionary of Political Hconomy," "very
considerablo cvila may yet be produced
by the use of such money. During the
suspension of specie paymentg by the
Bank of France. from 1871 to 1877, the
premium on gold was, hy the remark-
ablo aagacity of the directors. kept at
a very low figure, almoat vaniahing at
every favorable turn of trade. Yet
even this was not without momentous
consequences to the coramerce of that
country.

Othor Dangcrs Cited
"Tn his valuable work, 'Lombard

Street,' published at about the close
of that period, Mr. Bagehot remarked:
'The note of the Bank of France has
not, indeed. been depreciated enough
to disorder ordinary transactions. But
any depreciation, however small, even
the liability to depreciation without its
reality, is enough to disorder exchange
transactions. They are ealculated to
such an extent of finencss that the
change of a decimnl may be fatal, and
may turn a nrofit into n loss. Accord-
ingly, London has become the sole
great settling house of exchange trans¬
actions in Eurorie. instead of being, as

formerly, one of two.' "

There are other dangers to our well-
being we have to remind our readers
besides the rise in prices which are
involved in 11.e present over-issuc of
currency notes. The quotation wc
have given abpve from Bagehot'a "Lom¬
bard Street" shows the loss to France
which was experienced between 1871
and 1877 through a scarcely appreciable
over-issuc of paper. We appear to be
exposed to a aimilar danger in England
from a similnr cause. Tho absence of,
the indirect control provided by gold
which may be said to be practically in
suspense for the time being) has al-
ready had a certain influence on the;
rates of exchange.
The question re^uires eareful hand-

ling. The cessation of the issue of
the 10-ahilling notes might be of sonie
service as reducing the amount in cir-
culation, but. we think that more
draatic measures will be needed. We
are aware that the exigenciea of war;
exercise great influence on general
prices, and tend to raiso them, but the
inconveniences cauaed by an inflated
currency meeta one at every turn, and
present difliculties which forethought
in our financial arrangementa could
overcome without serioua difficulty.

Wage advances grantcd in Great
Britain cluring the month of October
affected 600,000 workers, and resulled
in a total increase of $650,000 a week.
The principal changes reported in-
cHuled the bonus of I.2V6 per cent
grantcd to skilled engineers and iron
founders cmployed at time rates on

munitions work throughout the L'nited
Kingdom, and the further increases to
woollen and worated operatives in
Yorkshire, by which the vvages»of pieee
workers in the weaying branch were

raiscd 48 to 51 per cent above pre-war
rates and those of other operatives to
60 per cent above pre-war rates. The1
following table, compiled by "The La¬
bor Gazette," of London, showa the
wage changes in the varioua groups,
with the number affected and the
amount of increase in 1917 from Janu¬
ary to October, inclusivo:

No. oT Anit of netl
Groupa of trades. workpeople increase

affected. per week.
Building . 205,000 £67,600
Coal mining. 1,008.000 473-,'00
Iron and other mining 25,500 12 500!
Quarrying . 10,500 3^300
Pig iron manufacture. 22,000 5,600
Iron and steel manu¬

facture . 92,000 21.500
Engineering and ship¬

building . 1,023.000 434,800
Other metal. 200,000 72,500
Textile. 324,000 149,700
Clothing . 171,000 31,600
Transport . 174.000 60.400
Printing, paper, etc... 83,000 18,4001Glass, brick, pottery,

chemicals, etc. 164,000 34 400
Other trades. 182,000 45]6O0Local authority Ber-

viccs . 82.000 17.600
Totala . 4,266.000 £1.448.600

I he .Siame.sc Government Gazette
announces the registration on Octo¬
ber 8, 1917, of a new Siameae shipping
company under the name of the "Bori-
sat Panich Navi Siam (Ltd.)," with a
nominal capital of 1,000.000 ticala
($370,000 in shares of 100 ticals ($37)Among the promoters of the companyare Siamese princea, noblemen andnmcials. This company wijl take overtwo of the German steamships andone steam ljghter that were recentlyseized and condemned as prizes bv theSiamese Prize Court.

Canadian Restrictions on

Dealings in Securities
In order to conserve the domestic

investment market for the purpose of
facilitatitig financial operations con-!nected with the war. regulations have
been embodied in a Canadian order in
council of December 22, 1917. which
prohibits all issues, purchases. sales
other transactions, based unon a money*consideration, involving securities is¬sued after the datp of the order Theprohibition, according to "The CanadaGazette," applies to all bonds, debent-
ures. stocks and other securities evi-1dencing an obligation to repay moneyborrowed, which may be issued here-after by any provincial. coloir'al or for¬
eign government, municipality. com¬mission. local government, institutioncorporation or incorporated company''No restnetion is placed, however, ontransactions in securities that are is¬sued or placed on the market with thoapproval of the Minister of Financeevidenced by his certiheate of approva'in writing. Any attempt to issue orsell stocks or bonds in violation ofthese regulations rhay be restrained inlegal proceeding8 brought by thi- \ttorney General, and persons engatrinein such transactions without havine'first secured the requisitt certincate ofapproval are liable to heaw lines or
unpngonment. i

o m.m e r c e

Guaranty Trust Company
of New York

140 Broadway
PIPTHAVE.OFF1CE MADISON AVE. OFPICE LONDON OFF1CE PARI3 OFFICE
Flfth At*. & 43rd St. Madiaon Aro. & 60th St. 32Lomb«rdSt.,E.C. Ru«sde»[Ulien». 1 A 3

Condensed Statement, December 31, 1917
RESOURCES

Real Estate (140 Broadway, 66 Liberty Street, 25 East
60thStreet). $5,000,000.00

Bonds and Mortgages . 1,644,600.00
U. S. Government Certificates of Indebtedness. 5,631,500.00
Liberty Bonds. 22,198,734.62
Public Securities. 36,457,920.10
Other Securities. 56,825,066.03
Loans and Bills PuTchased. 308,291,315.43
Cash.On Hand and in Banks. 75,199,801.21
Exchanges for Clearing. House. 34,226,703.12
Foreign Exchange. 64,361,651.60
Credit Granted on Domestic and Foreign Acceptances 47,625,688.04
Accrued Interest and Accounts Receivable. 3,282,315.89

$660,745,296.04

L1ABIL1TIES
Capital.$25,000,000.00
Surplus Fund.required by Iaw. . 5,000,000.00
Additional Surplus.

not required by Iaw. 20,000,000.00 $50,000,000.00
Undivided Profits. 1,159,905.47
Dividend Payable December31. 1,250,000.00
Outstanding Treasurer's Checks. 8,511,330.17
Accrued Interest Payable. 1,187,690.44
Reserve for Taxes and Expenses. 222,845.93
Foreign Accounts . 4,943,565.17
Domestic and Foreign Acceptances. 47,625,688.04
Notes and Bills Rediscounted with

Federal ReserveBank. 11,562,295.32
Deposits. 534,281,975.50

$660,745,296.04

Drilling in Oil
Fields Delayed by

Severe Weather
rewer New Wells Completed in

December and Produc¬
tion Falls

A large decrease in the number of
wel!.<; completed, with a small falling
ofT in new production and an increase
in the amount of-new work under way
at tlie elose of the month.are outstand-
ing features of the December report of
activities in the oil fields, compiledvby
"The Oil City Derrick." Operators
were caught unprepared by the un¬

usually cold weather of last month,
with the result that work was forced
to suspend in' nearly every held. Bc-
sides low temperatures, drouth was
an added handicap in most of the
Western fields. The Christmas holt-
days and labor troubles resulted in
further lessening of activity in many
sections.

{63 Fewer Completions
The total of completions for the

rnonth was 1,723, or 463 less than in
November. With the cxception of the
Gulf Coast and North I.ouisiana, every
division reported fewer wells complet¬
ed, and the gain in these two was only
r.ine. The new production amounted to
80.835 barrels, or 5,950 barrels less
than in the previous report. The divi-
sions credited with increases were
Indiana, Texas Punhandle, North Loui-
siana and Gulf Coast.

Tlu; Mid-Continent division was more
affected by the cold spell than others,because of the large»area covered bypioneer ventures. The cessation of
work will not last beyond the presentcold spell, as the operators are anxious
to get as many wells completed as pos-sible. This is shown by an increase of
170 in new work at the close of the
month. when there were 1,290 rigs and
3,618 drilling wells, or a total of 4,908.The larger gain in work under way is
reported from Oklahoma. but Kentu'cky,Texas Panhandle and Gulf Coast alsoshowed additions.

Most Failures in Oklahoma
Among the completions were 407 drvholes, or 55 less than in November, and139 gas wellj, an increase of 39 Morethan 50 per cent of the failures camefrom Oklahoma and Kansas, while theGulf Coast had 40 out of 85 comple¬tions. Subtracting the failures and

gas wells from the total leaves 1 177productive oil wells. This is 'thesmallest number reported this yearIn November the total was 1,524.' Oc¬tober, 1,731, and in September, 1371In August the number was 1,302 while
wno" * ?n.Une jt Waa> rospectively,1,409 and 1,407.
The only change in crude oil ouota-tions during December was for thecrades posted under the head of Penn-svlvania This was a 25-cent advancefor the high frrade oil to 53.75. and of

rVn 8 /°or Corn,n^ 13 cents for^abell and Somerset, and 10 cents onRagland crude.

Consolidation of
German Banks

In common with other German or-:
ganizations, the banks, especially the
large ones, are tending to combine. In
the early part of this year the
Deutsche Bank absorbed the Schlesischebank Verein and the NorddeutscheGesellschaft. thus incrcasing its cap-i

k5

The
Motors

D '". you notice the advance
'. motor stocks during

the past week?

The publication of the DOW,
JONES .v CO. descriptive and

anahjtiral articles on ''THE
MOTOR INDUSTRY IX
WAR" began Monday last,
December Sl.

Future articles in the series on the automobile industry
review the motor output of American companies in recent
years, and analyze individually the financial and trade posi¬
tion of thc leading motor car manufacturer*.

The fourth article in the series will appear on the
DOW, JONES & CO. BULLETINS AND TICKERS
MONDAY, JANUARY 7, and follow in

THE WALL STREET JOURNAL.

//i view (rf the many changes in security
values incident to the war, this is the time
-.then shareholders should kcep posted daily.
The facilities of Dow, Jones $ Co. as

gatherers of news and distributors of
information for investors are unequalled.

DOW, JONES & CO., Publishers
The Wall Street Journal Building

44 Broad St. New york Qty
All Wall Street reads the Dow-Jonee BulUtins.

fe^^^^^^^^^^^^aa .zsmmsm
ital from 250 to 275 million marks; theDtesdner Bank recently absorbed the
Kheinisch-Westfalische Disconto-Ges-ellschaft, increasing its capital from
200 to 260 million marks, and latterlythe Disconto-Gesellschaft has absorbedthe Magdeburger Bank Verein and fourother provincial banks, increasing its
capital from 300 to 310 million marks.German newspapers uniformly reportgreat prosperity among the banks.
They appear to think the bank business
has been considerably simplified byconsolidation of transactions which are
mostly with the government or govern¬
ment committees. Notwithstandinglarger actual profits the banks appearto keep their dividends about the same
as before the war, the Deutsche Bank
pay ing 12V3 per cent, the Disconto-
Gesellschaft 10 per cent, and the
Dresdner Bank 8»£ per cent..Con-
sular Report._
N. Y. Agricultural Society
To Meet January 15 and 16
ALBANY, Jan. 6. -The New York

State Agricultural Society will hold its
eighty-sixth annual meeting, in cooper-
ation with the Farras and Markets
Council and the State Food Commis-
sion, in the Assembly parlor, at the
Capitol. on Tuesday and Wedneaday,
Janary 15 and 16, next.

Governor Whitman is expected to
address the society in the Senate Cham-
ber Tuesday evening. Dr. H. C. Cul-
bertgon, one of Herbert C. Hoover's
assistants, will also apeak. Senator

CENTRAL FACIFIC RAILWAY COMPANY
T&ree and One-Half Per Cent.

Mirtgage Bonds.
Notice la hereby given that, pursuant to

the provlslons of Artlole Nine of th* mort-
gage from this Company to the L'nitedMates Trust Companj of New York. Trus-
tee, dated August 1. ISS'J, this Companyhas set apart out of the net lnvome derived
hy it from ih« lines of railroad thereln
mortgaged the uum of Twenty-flve thousan-1dollars In trust to be U8ed to redeem sai-1
bonds. and that bonds Issued und«rr saM
mortgage will be redeemed therewith J3id.i
are hereby invlted for the surrender pf such
bonds at prlrea ro he named by tlie bidder*.
to the amount of $25,300.13 In the Slnklnj1' utid.

Stir-h bi !» should bo riiesented 10 thliCompany at its offiVe. 16;. Broadwav. in ih*
lJ1^. ,

New Y°r*t. on or heitore the Sth tlay
of February. 1918, at twelve o,clocl$ tioon.
and should t« endorsed "Blds for Surrenderof Central Paoilie Rallway Comuany Thrss
and One-Half Per Cent. Bonds."CENTRAL PACIPIC RAIl.WAY CO.

By WM. F. HEBRIN, President.
l->ated January 7. 191S.

I.K.GETT & MYKR8 TOBACTO CO.
Sl LOl.lS, MO.. JANUARY 2nd. 191».
The Transfer Books of the Kcglstered6% bonds of I.IGGKTT & MYERS TO-

BACCO COMPANY will close at J o'cloclc
P. M.. January 15th, 191 s. for the pay¬
ment of interest on said bond.-. due Feb*
ruary i«t, 191 k. and will re-.,pen at l*
OClOCk A. M., Februarv 2nd, 191*!.

T. T. ANDERSON. Tr<-a;mrer.

Henry M. Fage will tell of the stata
dependents in the various institutions.
and his address will be illustrated by
a series.of lanttrn slides showing the
actlvities on the farms of the various
atate institutions.


